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论对象，研究时期为 1989 年 4 季度至 2009 年 4 季度，其中 1989 年 4 季度-2005
年 4 季度划为样本内时期，利用其对预警指标进行筛选和预警效力分析以确定






































Cross-country transmitting of financial risk has becoming easier since the trend 
of international economic integration and financial globalization is overwhelming. 
Financial crisis will cause more serious consequences and affect much more countries 
both at real and financial fields considering its “contagion effect”. Just after the 2008 
financial crisis, many researchers began to refocus on the early waining system and 
leading indicators of financial crisis. They tried to examine the existing models with 
the up-to-date data, to find out causes of the poor performance of the models and then 
strike out ways to improve it. This paper focused on currency crisis, applying KLR 
model to establish an early warning system that suits the picked region in my work, 
and then tried to explain the 2008 crisis with the model. 
This paper can mainly be divided into 3 parts. The first part is chapter 2and 
chapter 3, in this part it listed systematically the related documents including the 
development of the currency crisis theory: the evolution of the crisis theories from the 
first generation to the third generation, the papers about early warning system(EWS) 
and the leading indicators, in order to makes sure the studying orientation and lay the 
theoretical foundation for analysis. The second part consists of chapter 4 and chapter 
5, in this part, after comparing major early financial crisis warning models and 
analyzing the advantages and limitations of them, it picked the KLR model as the 
major mechanism of this paper, and then detailed the operating procedures as well as 
the technical particulars, and also it settled down the final leading indicators of ours, 
including 5 categories totaling for 33 indicators. The last part is the empirical test and 
conclusions. In this paper the KLR EWS model had been conducted empirical test 
with Indonesia , Japan, Korea, Philippine, Singapore, Malaysia and Thailand 
countries’data.We use quarterly data and applied the EMP(Exchange Market Pressure) 
to define the incidence of crises as discrete variable. Then defined the time quantum 
of 1989.4-2005.4 as in-sample interval， and 2006.1-2009.4 as out-of-sample interval. 
The in-sample data test showed that KLR model had a good early warning capability: 
the out-of-sample data test showed that some early warning indicators issued clear 
warning signals before the out-break of the 2008 crisis, bur the comprehensive index 
didn’t perform very well. At the latter part, it applied the KLR model tested by 7 
















One of the main contributions of this paper lied in the introduction of the 
indicator representing financial account openness, which had been proved to be a 
valid leading indicator. And also it tried to improve the method of defining the 
threshold of comprehensive indexes. We chose KLR model as the main demonstration  
method instead of the prevalent practice of meterage regression, and it finally turned 
out to be well behaved.  
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卷入国际金融危机。事实也证明，20 世纪 70 年代以来，尤其是进入 90 年代之
后，国际金融危机一再发生：1982 年的拉美国家债务危机、1992 年的欧洲货币
体系危机，1994 年的墨西哥金融危机，1997 年爆发的东南亚金融危机，1999 年
发生墨西哥金融危机，2007 年美国爆发次贷危机以至于其后甚至引起了波及全
球的金融海啸，损失惨重。在次贷危机中，东亚一些国家也遭受到了很大的贬值
压力，并出现外汇储备流失严重的现象。如 2008 年 8 月份，韩元对美元汇率跌
幅达到 10％。9 月 1 日韩元对美元汇率跌至 46 个月以来低点，韩国主要股指则
暴跌 4％，从而加重了人们对韩国金融市场面临危机的担忧。2008 年 10 月，印
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值更加合理，提高了预警能力，忠实地体现了 KLR 方法的核心思想；第三，本文
关注了东亚地区 1990-2009 年时段内的两次危机波动，在运用 1998 年金融危机
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